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The study argues that in modern realia, investment activity is a powerful driver for
sustainable growth and dynamic economic development in Ukraine as well as a robust foundation
to facilitate further reproduction and expansion of operational and innovation potential of business
structures and to boost their competitiveness and performance efficiency. However, the lack of a
comprehensive highly effective investment management framework which is capable to provide an
adequate response to rapidly changing market environment and is aimed at ensuring the rational
use of investment resource challenges the need develop and enhance conceptual and
methodological approaches and tools for more effective entrepreneurship investment management,
the application of which will have important implications for spurring socioeconomic development
through an updated investment mechanism. Given the limited resources available, a special
emphasis is put on the specific methodological toolkit to optimize investment portfolio as an
essential element in business investment management framework based on the use of relevant
economic and mathematical methods and models which ensures a reasonable choice of investment
area. The article attempts to substantiate the selected instruments and methodological approach to
facilitate effective decision-making as to building an optimal investment portfolio. This process is
represented by consistent progress along the chain “investment proposal portfolio — alternative
investment portfolio — company investment portfolio” followed by gradual narrowing and each link
Structure optimization.

Keywords: investment process; investment portfolio,; alternative investments; investment
mechanisms, competitiveness;, management, entrepreneurship.

BikTopis B. I'oTrpa, Osena IO. I'anymaxk
Yotccopoocvkuit nayionanvnuit ynieepcumem, Ykpaina
AKTHUBI3YBAHHS IIPOIIECIB YIIPABJIIHHS IHBECTUIIMHAM
SABE3SINEYEHHAM HNIANMTPUEMHHUITBA B CYHACHUX YMOBAX

Y cyuacnux peaniax insecmuyitina OifinbHicmb UCMYNAE OOHUM (3 HAUBANCIUGTUIUX
Gaxmopie cmilko2co 3pOCMaHHA mMa OUHAMIYHO20 PO3GUMKY GIMYUSHAHOI eKOHOMIKU, OCKLIbKU
cmanoeums NIOTPYHMS O 8i0MBOPEHHA | POWUPEHHST BUPOOHUYO-IHHOBAYINIHO20 NOMEHYIAY
NIONPUEMHUYLKUX CMPYKMYD, NIOBUWEHHST iX KOHKYPEHMOCHPOMONICHOCMI U  e@deKxmueHocmi
@yukyionysanna. Ilpome giocymuicme na 6aecamvox 3 HUX YiNiCHOI 8UCOKOeeKmusHoi cucmemu
IH8ECMUYIIUHO20 MEHEONCMEHMY, WO € AOCKEAMHOIO 00 BUMOS MIHAUBO20 PUHKOBO20 Cepeoosunya
ma CnpAMOBAHOI0 HA 3a0e3NeYeHHs PAayiOHANbHO20 BUKOPUCAHHA [HEECMUYIUHUX pecypcis,
akmyanizye npoonemy 800CKOHANEHHS | pO3GUMKY HAYKOBO-MEMOOUYHUX Ni0X00i8 ma
iHCmpymenmapilo ynpaeninHa IHEeCMUYiUHUM 3a0e3ne4eHHIM RIONPUEMHUYMEA, 3ACMOCYB8AHHSA
AKUX CRPUAMUME NPUCKOPEHHIO COYIANbHO-EKOHOMIYHO20 PO36UMKY Yepe3 MEeXaHizM IHEeCn)6aHHs.
B ymosax obmesxcenocmi pecypcié HEOOMIHHOIO CKIAO080I0 YAPAGNIHHA  IHEECMUYILIHUM
3a0e3neyeHHAM NIONPUEMHUYMBA BUHAYEHO HAYKOBO-MEMOOUYHUL IHCMPYMeHmapit onmumizayii
il 00’exkmnoi cnpamosanocmi, AKull Mae 3abe3neyysamu OOIPYHMOBAHUU 6UOID HANPAMIG
KanimanoeKkiaoeHb HA OCHOBI 3ACMOCYBAHHA A0EKEAMHUX eKOHOMIKO-MAMeMAamuyHux memooie i
Mmoleneti. Y cmammi o6rpyHmogano iHcmpymeHmapi ma mMemooudHutl nioxio wooo NpUutiHAmms
piwens i3 opmyeanHs ONMUMANLHO20 THEECMUYILIHO20 NOpm@ens, AKUll NpeocmasieHo K
NOCNIO08HULL NpoYyec NPOCYBAHHA G3008J4C JIAHYI02A «NOpm@enb ITHEeCMUYIuHUX NPONno3UYitl —
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nopmepenv IH6eCMUYIUHUX ANbMEPHAMUE — [HEECMUYIUHUN Nnopmgens niOnpuemMcmeay i3
NOCMYNOBUM 38YHCEHHAM MA ONMUMIZAYIEI0 CMPYKMYPU KONHCHOI 3 11020 JIAHOK.

Kntouoei cnosa: ineecmuyitinuiti npoyec, IHeecmuyitHuii nopmens, IHEeCMUYiHi
anlbmepHamueu,  MeXawi3Mu  IHEeCMY8AaHHs,  KOHKYPEHMOCHPOMONCHICMb,  VAPAGIIHHA,
niONpUEMHUYMEBO.

Buxropus B. I'otpa, Esnena 1O. I'anymak
Yorczopoockuii nayuonanwvnuiii ynueepcumem, Ykpauna
AKTUBU3ALUA ITPOLECCOB YIIPABJIEHUSI UHBECTULIMOHHBIM
OBECIHHEYEHUEM INPEANNPUHUMATEJIBCTBA B COBPEMEHHBIX YCJIOBUSAX

B cospemennvix peanusx uHeeCmMUyUOHHAS OeAMENbHOCMb BbICHYNAEm OOHUM U3
BANCHEUUUX  (PAKMOPOB  YCMOUUUBO2O POCMA U OUHAMUYHO2O PA3GUMUSL  OMe4eCmBEeHHOU
9KOHOMUKU, — NOCKOIbKY — COCMAGAAem  OCHO8Y  Olsl  8OCHPOU3BOOCMBA U  PACUWUPEHUs
npoOU3600CMEEHHO-UHHOBAYUOHHO20 NOMEHYUANLA NPEONPUHUMAMENTbCKUX CIPYKMYP, NOSbIULEeHUs
UX KOHKYypeHmocnocobnocmu u sgpexmusnocmu @ynxyuonupoganus. Oonako omcymcmeue Ha
MHO2UX U3 HUX YETOCMHOU 6blCOKOIPDEKMUBHOU CUCMEMbl UHBECMUYUOHHO20 MEHEeONCMEHmA,
A0eK8amHol MpebOBAHUAM MEHAIWE20Cs PbIHOYHOU Cpedbl U HANPAGIeHHOU HA obecneyeHue
PAYUOHATILHO2O — UCNOTIb308AHUSL  UHBECMUYUOHHBIX — Pecypco8, — aKmyauiusupyem  npoonemy
COBEPUIEHCINBOBAHUSL U PA3BUMUSL  HAYYHO-MEMOOUYECKUX NOO0X0008 U  UHCIMPYMeHmapus
VAPAGIEHUSI UHBECMUYUOHHBIM ObOecnedeHuem npeonpuHUMAamenbCcmed, NpUMeHeHUue KOMmOopbiX
Oydem cnocobcmeosamv YCKOPEHUIO COYUATbHO-IKOHOMUYECKO20 pPA36Umusi yepe3 MexXaHusm
umgecmuposanus. B ycroeusix ocpanuuenHocmu  pecypcos  HenpemeHHoU — COCMAasusowen
VIPAGieHUsi UHBECIMUYUOHHBIM obecneyeHuem npeonpuHuUMamensCmed OnpeoeieHbl HAYYHO-
MEMOOUYeCKUll UHCMPYMEHMapuil OnmuMusayuu e€ 00beKmMHOU HANPAGIeHHOCMU, KOMOpPblll
00/10ceH  0becneuusams 0OOCHOBAHHBIU BbIOOP HANPAGIEHUL KANUMAN0BLONCEHUN HA OCHOBE
NPUMEHEHUsL  A0eK8AMHBIX IKOHOMUKO-MAMEMAMUUEeCKUX Memoooe u moodenei. B cmamve
000CHOBAHBI UHCPYMEHMApULl U Memooudeckuii n00xo0 No NPUHAMUIO DPeuleHUll KACameabHO
PopmMuposarus ONMUMAILHO2O0 UHEECMUYUOHHO20 NOPMQes, KOMopbllli npedcmasier Kak npoyecc
NOCe008aAMENLHO20 NPOOBUNCEHUSL 800]b Yenu «Nopmaenb UHBECMUYUOHHBIX NPeONOHCeHUU —
nopmaens UHBECMUYUOHHBIX AlbMEPHAMUE — UHBECIMUYUOHHBIL nopm@ens npeonpusmusy ¢
NOCMENeHHbIM CYHCEHUEeM U ONMUMU3AYUEl CIPYKIMYPbL KaXCOOU U3 €20 36eHbES.

Knrwueevie cnoea:  uH6eCMUYUOHHBIL — NPOYECcc;  UHBECMUYUOHHLIL — nopmeens,;
UHBECTNUYUOHHbIE  ANIbINEPHAUBLL,  MEXAHUIMbL  UHBECMUPOBAHUS, KOHKYPEHMOCHOCOOHOCb,
VAPAGIeHUs;, NPEONPUHUMAMETbCNBO.

Formulation of the problem. A complex open socio-economic system, which modern
methodology defines the company, under the influence of heterogeneous and changing
environment, to ensure the efficiency of its operation, dynamic growth and development must have
a certain degree of flexibility and adaptive capacity to take advantage of the opportunities offered
by it. and counteracting the negative disturbances that accompany economic activity. In this regard,
in the instability of the market environment with its inherent high degree of uncertainty, diversity
and dynamism of economic transformations, resource shortages and other adverse factors affecting
the effectiveness of entrepreneurship, the need for scientifically sound management methods in all
areas of management, in particular its component

as an investment activity, as the intensification of the latter is an important basis for
providing strategic advantages.

Analysis of recent research and publications. At present, there is a large number of
scientific papers in which at the theoretical and methodological levels a wide range of issues of
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investment management of entrepreneurship is thoroughly developed. Thus, among the
achievements of modern science, the basis of research in this area, first of all, are the works of such
leading foreign scientists as W. Behrens, G. Birman, M. Bromwich, L.J. Hitman, L. Kruschwitz,
H.M. Markowitz, D. Northcott, F.J. Fabozzi, W. Sharp and others. A significant contribution to the
development of the theory of investment management, in particular, its scientific approaches and
tools, methodology of investment decision-making was made by such well-known scientists as
I. Blank, V. Geets, L. Donets, A.Zagorodniy, V. Zaruba, O.Kuzmin, Yu. Makogon, P.Break,
K. Pokataeva, V. Savchuk, V. Fedorenko, D. Chervanev, V. Shevchuk, V. Scherbak, A. Yakovlev,
O. Yastremskaya and others.

The purpose of this article is to study the intensification of management processes of
investment support of entrepreneurship in modern conditions.

Presentation of the main results. Given that the level of efficiency of investment activity is
determined by the direction and nature of the impact of many interrelated factors not only external
to the enterprise but also its internal environment, and increases by overcoming the uncertainty due
to significant variation of their parameters to increase objectivity and the validity of management
decisions it is necessary to use adequate economic, mathematical and statistical methods of
modeling, which, giving the tools of abstract description, formalization and study of the most
important causal relationships of technical and economic variable systems and objects, provide an
opportunity to identify and assess patterns and trends in their development, predict the
consequences, model the impact on the behavior of the studied system, formulate adequate
conclusions for use in management , which will introduce elements of determinism in the course of
investment activities, increase the degree of optimization of resource use and reduce the level of
associated risk. In turn, an essential component of investment efficiency — making sound
management decisions on the choice of investment objects, carried out on the basis of solving
problems of optimal allocation of investment resources — requires extensive use of adequate
economic and mathematical methods and models, leading to increasing the role and importance of
improvement. and the development of scientific and methodological tools for preparing and making
investment decisions. Thus, the strategic importance of the intensification of investment activity and
optimization of its directions for renewal of production potential and its expanded reproduction at
the enterprises of machine-building complex, indicates the need to continue thorough theoretical
and applied research on improving the efficiency of investment management and their scientific and
practical significance. Problems of substantiation of conceptual theoretical and methodological
approaches to the formation and selection of investment strategy in the process of managing
investment support of entrepreneurship, as well as methodological tools for optimizing the latter are
now well developed and covered in a wide range of scientific sources, including.The instability of
the economic situation, which is inherent in the current stage of development, determines the
scientific, theoretical and practical significance of generalization, further improvement and
adaptation of existing and development of new economic and mathematical models adequate to
modern realities. development and scientific substantiation of the methodology for assessing the
effectiveness of investment. The limited ability of the enterprise to financially support investment
necessitates the development and adoption of effective management decisions on the optimal by a
certain criterion (criteria) distribution of available resources between potential attractive recipients
of investment capital. In the modern tools of investment management, represented mainly by
economic and mathematical methods and models of decision-making related to the management of
investment resources of economic entities, an important place is occupied by methods of
mathematical programming, as they are a powerful basis for solving optimization problems in the
investment portfolio structure. enterprises. In this case, given the complexity of investment
management of the enterprise, associated, in particular, with the need to take into account many

115



ISSN 2413-0117 THHOBAIIMHO-THBECTHUIIIMHA
BICHUK KHYTJI Ne 5 (151), 2020 MOJITUKA
CEPISI: EKOHOMIYHI HAYKH

external and internal factors of influence, it is extremely important, in our opinion, to justify the
sequence and content of stages of development and decision-making. enterprises, so in order to
develop the theoretical and organizational foundations of investment management, we offer the
following theoretical and instrumental procedures for this process (Fig. 1). Let's consider the
presented scheme in more detail. At stages 1—4 of the process of development and decision-making
on the formation of the optimal investment portfolio of the enterprise within the system of its
investment management the theoretical basis of the researched process is formed, which is
transferred to the subsystem of development, substantiation and investment decisions. variant of the
decision on formation of an investment portfolio which is accepted at the last stage.

Thus, the implementation of the investment decision made in accordance with the criteria set
out in the second stage, taking into account the constraints set in the third stage, and for the set of
investment proposals formed in the fourth stage, should ensure the goal of investment activities
formulated in the first stage. In the fifth stage, a rapid analysis and evaluation of the effectiveness of
the accumulated investment proposals is carried out, followed by the selection of many attractive to
the investor and corresponding to its resource and technological potential of potential investment
objects according to the criteria defined in stage 2.1. In our opinion, such criteria can act as
traditional indicators of efficiency of investment projects, in particular, the net present value
( NPV), profitability index ( PI), internal rate of return (/RR), payback period ( PBP),as well as
the amount of investment required (/), usefulness of the expected result (U ),the level of
investment attractiveness of the enterprise ( R, ),if the initiator or environment of the project is a

third-party company, and possibly other indicators, that their investor will consider necessary:

msmzﬁgsmﬁ&sm&ﬁ%e gﬁ?ﬁ]s?ﬁgsuﬁﬁgﬁm, (1)
i=1 i=1 i=1 i=1 i=1

i=1
ne X —the minimum acceptable value of a certain criterion (lower limit);

X — maximum acceptable value of a certain criterion indicator (upper admissible limit);
X, —individual value of a certain indicator, calculated on the i-th investment proposal.

All investment proposals that have characteristics belong to the set Q, within which the
condition is fulfilled (1), will be attractive to the investor. Within the sixth stage, the effectiveness
of each of the selected investment proposals is subjected to in-depth analysis by simulating the
consequences of its implementation by the Monte Carlo method, which, in our opinion, will
increase the validity of previous project evaluations. In this case, if the investor considers
unsatisfactory the results of statistical analysis of the results of simulating the effectiveness of a
proposal, the latter may be excluded from further consideration. Then, based on the results of multi-
criteria filtering and modeling the effectiveness of investment proposals at the next seventh stage, a
portfolio of alternative applicants for inclusion in the investment portfolio of the enterprise is
formed. The implementation of the relevant optimization procedure forms the ninth stage, and the
tenth analyzes the obtained solution of the problem, in particular, predicts the degree of
achievement of the desired state of investment activity in the implementation of the corresponding
solution of the investment portfolio, and the final decision on its formation: relevant
recommendations from the subsystem of development, justification and investment decision-
making are transferred to the investment management system.
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ENTERPRISE INVESTMENT MANAGEMENT SYSTEM

1 — Formulation of goals and objectives of investment activities
v

2 M Defining decision criteria

?12.17 criteria for selecting investment-attractive alternatives

2.2 M investment portfolio optimization criteria

3 M Formation of a system of restrictions -

1
1
1
I
1
1
1
1
I
1
1

w 1
1
1
1
1
1
1
1
1
1
1
1

4 Formation of a set (portfolio) of investment proposals

I_, 4.1 generating own research investment || 4.2 4I |
investment proposals _l market !

SUBSYSTEM OF DEVELOPMENT, JUSTIFICATION AND
ACCEPTANCE INVESTMENT DECISIONS

I
I
I
| 5 —  Express analysis and evaluation of the effectiveness of investment proposals
I
I
I

Exclusion of the | . o
i . Isi 1sfyin
> investment proposal from I ) 5 1 RIS @
! furth iderati ' investment nronosal set
| | T consideration .

6 [ In-depth analysis of the effectiveness of selected investment proposals i

through simulation of consequences
their implementation by the method of Monte Carlo

/\
Coi) Are the simulation results satisfactory? @

N/
7 [ Formation of a set (portfolio) of investment-attractive alternatives
8
i

v

Formalization of the investment portfolio optimization model

> 8.1 H construction of the objective function ---

¥ 8.2 H selection of a subset of admissible plans (solutions) ----
—» 8.3

selection of software, input input

! 1
' Model adjustment, ! . .
: ' Is th lid solution?
| input data : Q s there a valid solution @

| e === . P S
' 1
H 4 11 Search for other investment ! ] -
| 460 8 54—: proposals or impose i @ Is there an optimal solution? @
I Y 2 ¢+ ' additional restrictions !

I 10 [+ Analysis of the obtained optimal solution and development of recommendations

- - — — — — = —

| Decision-making on the formation of the investment portfolio

Fig. 1. The scheme of decision-making on the formation
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Conclusions and prospects for further research Thus, the process of substantiation,
development and adoption of investment decisions is a consistent advance along the chain
"portfolio of investment proposals — portfolio of investment alternatives — investment portfolio of
the company" with gradual narrowing and optimization of each link. The peculiarity of investment
management is the variety of ways and means to achieve the set goals: the same results can be
obtained at different resource costs, therefore, one of the main principles that should be the basis of
the management decision-making process is the principle of optimality. choose a planning and
management decision that would best take into account the company's capabilities and external
investment conditions. In turn, the principle of scientific validity of the approach to the formation of
investment strategy of the entity requires adequate methodological support for the process of
development and decision-making, including economic and mathematical tools for optimizing the
investment portfolio, which determines the importance of its development to improve system

efficiency. investment management of the enterprise.
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